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' ♦ N 1 V A | Y * > 1 CJUJI ^jU 4jJj^I ^ULJI I ^jj.t-uJI 4^ldiJ| oULu^Jlj 4^ljjJI £.UaJ 



_Ja3 ^2^0 <J i a a.j a 4^^Ij ^^iSs JLjjjI^ (^jjiLjj^JI ^gj^gn mil 

N N oV-YV) ~5 J J^j iJLLI j^lJI 51»a 



j-olxuj ioLsLS^UI ^ic ^jJI ^Lua (3>^ : V ♦ N i CxJLUl jjjJI g^Lu ^^lc 5 jlaj 



i 



3ijLUI Lojoj .Jljill XI j Xoj Xo oLlsjIJI (EBIT) Sl^jJIj ^I^^JIj jSl^AJI Jji 

^LsJI (j-o iljLail S jrt-flJI ^ Jx.1 4 tlaJulJI J-s ^ £-jjU ol a uJ>| O^La. i^jJI 4_ix, lu j-q <_u uu ilal^La Cj lojJ ^1 aJI ^jJI 

L yJu ^jJI (jLuaj (EBIT) S£>Jlj ^'j^b ^l^iJI ^»jJIj JUj^ll ^Jl <> J£ Ui L£ XV • Jj^> ^Ul 

P-lj^l (j ^jjO^II (jl^ i4^ j-GlLl (JLij .J J> <m~II f-lj*i!l 6^3 jl jaS "il ls -^-«-> La-a '(J'j^' ^ J ^ * w > 4-j jLiil 6 JaJ 

^aj) ^jl-^J-^l Cj^Luo (3,3 ('/• ^ ^ 4 w 1 1 ol^jLlcJI (_jj-Q (___)-£• <J^ O^ 5 pi * < <ll ^LiGjI (5^^»l ^LslJI ^_ya (*-Jj-ll jnC*) 

.(XIV 4 s fint ^) o 1 ^-^ 1 ^ri> c5>^i oU^JIj (X£o « 



Sjl^'ill 4^ j-jJI lu j-all Ll=».Lujl <CjLjl3 jlJI ia lu jXq ^J-C 4_iJcJlL1I (Jji_o ^jJJ £t ijJI (JLlo fljJ 4 sLlo^IL '.'/. S "V 

(j 6 ^A-A^L-l 1 j-claJI (j^j—S ^ S JjO"> — nn "i ^j^alil 4_j J — uJI iajl^-N II 4^ j-^L ^1 Jo7<a'< 6j ^- ^1 1^0 II J-o — <i^l 4_AjU k _j^!l 
t (_^j*iLa£. ^1 Jjl^i ml ^-uj / \ fjj-o J^ij — i in m 4^ (jl J 0?^ a (j^j <ia — lu jlll (__;jil Jx. .4^Lioil (j ^jjaJI (Jllll 4_cLj_uc 
j^a! oLq^JI (j ^ i.i^l /Vj <4jU tl 4_uaUJI CaNl ^ ^Jl JJ m a jlj^l ^Li3 jl / Y / 4jJij^ mil ii^JI iajla^ II 4_^ ^i, 
4^ ^jJI ^LjjI (j ^ /S II ^alll o' ^ SIaj (j^j i4-oLt 4 0 cqj .(^_JLJI p*^LajJI ^-^q 4i*iLsJI J*^U» (j— a jl jrA laJI ol^ ^ 

Y * N 1 j^s 6 jrLflJ I (J"jLa. X N "V c_)jl 0 .s i ^j'' J Jjlaj ^jj (__|Lua jS^" jl ^-5 j" ''j C-^l U a II ^ 4_i jjO II I ^*»*«l^ a 4 >*>\ jjSi 

• Y • M Jl 

^Ljl oLaujjJ jjLc ^-S^Iij tdjJj^uJI 4±a-ai jJI j-o X*\ JjJaj Cil jLojlLoi^Ij jJiUI jLto «ui ^-Lj JLa j^s 

J0.nl (JLuo 4_ii ^iJjj 3 JLa ^aj jj^alil 4jJ uJI ia jJaiJI 4^ ^JLall :XY, £ J^iUJ V * N i aI til mil Jl 

jjjjJI jljjxj «_jLaC- JJ=> (jj ^(JlllL .Y ♦ \ 1 (^Ull (^J-ll (i ^ 4^Sj.lJI iLaxu jJI 4-aji _j^ XI i_i jLLj La ol jLajXm^ilj 
jllll JjJ J^C 4^ ^jJI S j j3 jlj,rn <nl jlj < ^^-11 L-a I LaJJ ^ ^ jJI JLaC^I jaj <_u — llu iJLa — luIjJI oLLalll (jiiLii>jl j 
<(X£, • JjJ^j S^JI iijllll diLfli Jill Jx. JjLjJI) .(_>o.j jjfi« *\£ * JjJ^J JjJLcullI j^ ^a. ^-a Y ♦ N i ^Lsdl 
,(X£,V JjJaj S ^^sJI 4_j J 0 'i 1 1 CjLfli Jill J-C JjLsJI) .<_>". j jj_JuLa V0 ♦ JjJ-sji Y ♦ \ 0 ^.LaJJ ^a. (jASLi Jj (^J^ I o£ 

Y • N i jA^aLstil ^jlloJI Jl j^ail JjLc. j»j5 JLlIL j ^Lj^II oLs-j ^LiGjI cdJ j (_$jJ^ jl > <Q3lj_> jiu <n-s ^ 
^Lk3j (XV, Yj XY, ♦ JjJ^j) Jj^JI c> J^T jAs J 1 ^ 1 J-t '/I, • j XY,o j^j^ Y ♦ > o 3 

.(XY,Yj XY, • Jja-=^) (_gja.fc.tJ I ipljJUl cjLcLj .^Uj 4^1 jjJI 

i_txaa>j :"plj%L" (_j_ul — to I ^^Lc tLuo^ILJI (J — o±j i^^uojjJI mil j-JjJxi ^^Lc d^j-JJI p() m pljl (Jj-^ J-^J— uil 

p^ljl J-C ^t-Lolj La£ LgJLocI ^- j ^aj 4^jjU*.j j^l _j ^0 J-C 4^ j-Glll Sj-L> 4_il jj Jx. _jj j uiil jl jiu <U3l j-i jo" 

(JjLfl-a XA N J jJ"s > (fc^jl O '"^ Y * \ Y ^-cilll ^LsJI (j (^ojlujJI (jj^JI j-Gj^q 4^ ^iJI m f-\j\ ^jO j JJLJ .(JUJI a (j (ii II 
X\ A JjLLa XYV JjJ^o 4^ojLi ^ Ia-j ^bJI ijljj jla ^ .-II 2~^jl dua JUJI ^.bJI J^Li. pIjSII jj OJ jm ml 4 XY*\ 

Y ♦ A (j^s Jj .(_>u.j Y Y 0 Jl ^fl mil i_flj(3*i mil Lj^JLtu (Jj Lla3 ^sxJI ^L>jl ^ J-^i 6j3 J| jtVilL .(^ojojjJI j-Cuj^JJ 

IjC Y * N 0 ^.LsJJ ^-2 jXa 4oajj 4^ j-uJI ^ lu (Jjl Jj ^ILl ."pi j-Cu " (__ijjLluI ^J-C mil I n < i<-^i jj (_| j^ij luli La^ •(_>"• J 

jl jilxj La^ ^4^jLu.II ijILfcJI ol^ N A,0j ^4^Lu.ll 4->Jja mil CjI^ j£A] tojja Y ♦ ,0 JjlJLa Sj-a Y ♦ ,1 4 a j fl j jUI 
j^^-a ijJ^ Lu-a JLa£.l ^jj-aj ^Lj v JJ 4_i j^aj (j-oji t ^1 La fl 1 1 4 t >l ^ A taj) jj j-aJI 4^ j-Gj u_LLa JiLa i_j jLa. 4^ j-Gj ■ a l/v 

.6_a*iLfcj 4 /v « t a~ ^v" t j| 4 0 j^a ( 4^_> I mil CjI^ ^sxJLj 0 a (JjO a o ^ » « o*»j i^gj^ JLq 
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.^J^l jl * 4 .1 nijj ^j^aJI <J pfl /nil jJLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj ^-°^ £ - "'N p ' j-^U Jl^il Iplj-Jtl 

. mil <J pfl mil jJLxu (j-o '/ ^ ♦ 4^ lluj Jil j I J-cl mil 4-!jLjlJI 4 r> j fl 1 1 Lj ^jjfl" l°uUr. "'1^ ial fll^lL JK 1 1 (j^j^ lial OJaI 

.Jjj-uJI (J JjLjJI pfl mil j-JLxu (j-o ^>J^I jl X N * 4 .i /njj Jjsl p mil 4_j jLsdl 4 e\ \Q 11 Ij^J JO J <jj^ La JnC p fl mil ^ (5^^ 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl 3^-^ 'L^3*iLci£. jl LasjLjLxul jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ J^xll jl jjx-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-t-ul (j ^Jixll ^Jjj 3 1 3^-qj .4x1 Li I 3bj^^ jl uj^I J_c ^ j luj jLojj uj^I 

4jLo £t_tuj jl jJj-Exll lx& ^jjjj jj^? ^ . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjju2u=JI 3j^ P-Ij-^-J (_gl jl ^Jj-Exll lx& ^Lxil 6 jLcLj ^t_axaj 
^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-fiJ-ll ^a-lxjjjbo m^il JlC i_< j .LjjjLi ^ jxa-o 4_»_ijjj 3^^ 3^ 3^°^^ 3 -0 1 J ^ jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill 3il jj tjjjixll I jji miL . Jjxlll 6 Jxo 



